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At present, the number of companies in Chinese medicine circulation industry is 
much higher than the world average level, and Industry concentration also a far cry 
from more developed countries. Such conditions have thus severely restricted the 
efficiency of medicine wholesale distribution business. In recent years, a tendency of 
market concentration has emerged in China’s medicine circulation; mergers and 
acquisitions(M&A) have become effective means by which pharmaceutical 
circulation enterprises can grasp the opportunity to integrate business and expand 
market shares. But more often than not, M&A somehow fail in real cases. Therefore, 
the issue of how to prevent and address the financial problems of M&A for medicine 
circulation enterprises has become a hot topic. Based on the basic theory of enterprise 
M&A risk management, this dissertation puts forward risks that medicine circulation 
enterprises may encounter during M&A: pricing risk, payment risk, tax risk and 
integration risk. Through the analysis of the current medicine circulation market 
development, the industrial characteristics, and the major financial management risks, 
control measures will be suggested in this dissertation. 
Major contributions of this dissertation below: First, four major financial risks 
that are likely to happen in M&A are proposed through systematic analysis of the 
current medicine circulation market development, the industrial characteristics, and 
the major financial management risks. Second, viable control measures are 
accordingly addressed based on industrial characteristics and enterprise value chains, 
including reinforcement of the off-balance-sheet information examination, adjustment 
of the acquisition and pricing mode, and strengthening the budget and information 
management, etc. Third, notices and references are provided for risk avoidance during 
M&A process under the background of low industrial concentration and high pace of 
acquisition. 
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品批发和零售企业百强企业销售总额占比已提高至 64.3%和 28.3%。商务部 2011
















华医疗收购远跃药机 90%股权等，收购的案例不下 20 个，医药企业并购潮汹涌。 
WIND 统计数据显示，118 家上市药企发布 2013 年年报中，其中有 23 家的
上市公司净利润同比是下降的，其中东北制药同比下降 1211%、四环生物同比下































































第 1 章绪论。阐明本文研究的背景和意义； 
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